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$JULFXOWXUDO�6WDWLVWLFV��������2SHQLQJ�5HPDUNV

)UHG�9RJHO��3URJUDP�&KDLU

1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH

*RRG�PRUQLQJ��ODGLHV�DQG�JHQWOHPHQ���2Q�EHKDOI�RI�WKH�1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��LW�LV�P\

SOHDVXUH�DQG�KRQRU�WR�ZHOFRPH�\RX�WR�WKH�$JULFXOWXUDO�6WDWLVWLFV������&RQIHUHQFH�

7KLV�LV�DQ�KLVWRULF�HYHQW�IRU�VHYHUDO�UHDVRQV���,W�LV�WKH�ILUVW�WLPH�WKH�,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH�KDV

VSRQVRUHG�DQ�LQWHUQDWLRQDO�FRQIHUHQFH�VSHFLILFDOO\�RQ�WKH�VXEMHFW�RI�DJULFXOWXUDO�VWDWLVWLFV���7KLV�LV

SUREDEO\�WKH�JUHDWHVW�JDWKHULQJ�HYHU�KHOG�ZKHUH�WKH�VXEMHFW�DW�KDQG�ZDV�DJULFXOWXUDO�VWDWLVWLFV���,�DP

SOHDVHG�WR�UHSRUW�WKDW����FRXQWULHV�DUH�UHSUHVHQWHG�KHUH��D�IDFW�WKDW�VSHDNV�YROXPHV�DERXW�WKH

LPSRUWDQFH�RI�DJULFXOWXUDO�VWDWLVWLFV�DURXQG�WKH�ZRUOG���7KH�SDUWLFLSDWLRQ�RI�VR�PDQ\�FRXQWULHV�ZLOO

PDNH�WKLV�D�WUXO\�PHDQLQJIXO�FRQIHUHQFH���7KH�URVWHU�RI�SDUWLFLSDQWV�UHDGV�OLNH�D�OLVW�RI�´:KR·V�:KRµ

LQ�WKH�ILHOG�RI�DJULFXOWXUDO�VWDWLVWLFV�

:H�DUH�SURXG�WR�KRVW�WKLV�FRQIHUHQFH�LQ�WKH�EHDXWLIXO�FLW\�RI�:DVKLQJWRQ��'�&��ZLWK�LWV�PDQ\�ZRQGHUIXO

PRQXPHQWV���/HW�PH�WHOO�\RX�D�ELW�DERXW�VRPH�RI�WKH�SHRSOH�UHPHPEHUHG�E\�WKRVH�PRQXPHQWV�

7KH�:DVKLQJWRQ�0RQXPHQW�LV�LQ�KRQRU�RI�*HRUJH�:DVKLQJWRQ��WKH�ILUVW�SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV

RI�$PHULFD���*HRUJH�:DVKLQJWRQ�ZDV�DOVR�D�IDUPHU��DQG�KLVWRU\�VKRZV�KH�FRQGXFWHG�RQH�RI�WKH�ILUVW

VXUYH\V�WR�JDWKHU�LQIRUPDWLRQ�DERXW�FURS�SURGXFWLRQ�LQ�WKH�QHZ�QDWLRQ�

7KH�/LQFROQ�0HPRULDO�KRQRUV�RQH�RI�RXU�JUHDWHVW�SUHVLGHQWV��$EUDKDP�/LQFROQ���,W�ZDV�$EUDKDP

/LQFROQ�ZKR�IRXQGHG�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH���7KH�RUJDQLF�OHJLVODWLRQ�IRU�WKH�'HSDUWPHQW

RI�$JULFXOWXUH�VWDWHG�WKDW�RQH�RI�LWV�SXUSRVHV�ZDV�WR�FROOHFW�DQG�GLVVHPLQDWH�LQIRUPDWLRQ�DERXW�WKH

QDWLRQ·V�DJULFXOWXUH���7KH�UHFRJQL]HG�QHHG�IRU�DJULFXOWXUDO�VWDWLVWLFV�LV�DV�ROG�DV�RXU�FRXQWU\�LWVHOI�

:H�KDYH�D�ULFK�SURJUDP�ZLWK�DQ�RXWVWDQGLQJ�DUUD\�RI�VSHDNHUV���7KH�SXUSRVH�RI�WKLV�FRQIHUHQFH�LV�WR

SUHSDUH�RXUVHOYHV�IRU�WKH�QH[W�FHQWXU\�DQG�WKH�FKDQJHV�LW�ZLOO�EULQJ�

:H�ZLOO�EHJLQ�ZLWK�D�VHVVLRQ�RQ�´5HTXLUHPHQWV�DQG�8VHV�IRU�$JULFXOWXUDO�6WDWLVWLFV�µ��7KDW�ZLOO�EH

IROORZHG�E\�WZR�VHVVLRQV�RQ�´6RXUFHV�RI�$JULFXOWXUDO�6WDWLVWLFVµ��ZKLFK�ZLOO�KLJKOLJKW�GLIIHUHQW�PHWKRGV

XVHG�DURXQG�WKH�ZRUOG���:H�PD\�EH�IURP�GLIIHUHQW�FRXQWULHV�ZLWK�YDVWO\�GLIIHUHQW�NLQGV�RI�DJULFXOWXUH�

EXW�ZH�KDYH�RQH�WKLQJ�LQ�FRPPRQ���,Q�RUGHU�WR�SURGXFH�VWDWLVWLFV�DERXW�DJULFXOWXUH��ZH�PXVW�FROOHFW

GDWD�DW�WKH�LQGLYLGXDO�IDUP�OHYHO���7KH�VHVVLRQ�WKLV�DIWHUQRRQ�DQG�WRPRUURZ�PRUQLQJ�ZLOO�FRYHU�LVVXHV

UDQJLQJ�IURP�FHQVXV�DQG�VXUYH\�PHWKRGV�WR�WKH�XVH�RI�DGPLQLVWUDWLYH�GDWD�WR�WKH�XVH�RI�FURS�FXWWLQJ

PHWKRGV�

7RPRUURZ�DIWHUQRRQ��ZH�ZLOO�KHDU�DERXW�´$GYDQFHPHQWV�LQ�6XUYH\�0HWKRGRORJ\�DQG�$QDO\VLVµ�ZLWK

WRSLFV�UDQJLQJ�IURP�WKH�XVH�RI�GRFXPHQW�LPDJLQJ�WHFKQRORJ\�WR�QHZ�PHWKRGV�RI�HGLWLQJ�DQG�WKH�XVH�RI

SDUWLDO�RYHUODSSLQJ�VDPSOHV���)ULGD\�PRUQLQJ��ZH�ZLOO�KHDU�DERXW�KRZ�´5HPRWH�6HQVLQJ�DQG

*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV�IRU�$JULFXOWXUDO�6WDWLVWLFVµ�DUH�XVHG�LQ�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG��

7KH�PHHWLQJ�ZLOO�WKHQ�FORVH�ZLWK�D�VHVVLRQ�RQ�´)XWXUH�3HUVSHFWLYHV�IRU�$JULFXOWXUDO�6WDWLVWLFVµ�

,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�3URJUDP�&RPPLWWHH�ZKR�KHOSHG�DUUDQJH�WKH�RXWVWDQGLQJ�SUHVHQWDWLRQV

ZH�ZLOO�KHDU�GXULQJ�WKH�QH[W�IHZ�GD\V���7KH\�DUH�'DYLG�%LQGHU�RI�6WDWLVWLFV�&DQDGD��,VLGRUR�'DYLG�RI

WKH�$VLDQ�'HYHORSPHQW�%DQN��'DYLG�+HDWK�RI�(XURVWDW��=ROWDQ�.HQHVVH\�RI�WKH�,6,��2GHOO�/DUVRQ�RI
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)$2��$QGUHDV�/LQGQHU�RI�WKH�2(&'��DQG�P\VHOI���/LNHZLVH��WKH�2UJDQL]LQJ�&RPPLWWHH�GLG�D

ZRQGHUIXO�MRE�ZLWK�WKH�FRQIHUHQFH�DUUDQJHPHQWV�

,�ZDQW�WR�VD\�D�VSHFLDO�ZRUG�DERXW�'U��=ROWDQ�.HQHVVH\�ZKR�LV�QRW�DEOH�WR�EH�KHUH�EHFDXVH�RI�D�VHULRXV

LOOQHVV���,W�ZDV�'U��.HQHVVH\�ZKR�VXJJHVWHG�ZH�IRUP�WKH�´*UHJRU�-RKDQQ�0HQGHO�&RPPLWWHH�RQ

$JULFXOWXUDO�6WDWLVWLFVµ�WR�SURPRWH�DJULFXOWXUDO�VWDWLVWLFV�LQ�WKH�,6,���7KLV�OHG�WR�D�PRUH�DFWLYH�UROH�RI

DJULFXOWXUDO�VWDWLVWLFLDQV�LQ�WKH�,6,���7KH�LGHD�WR�KDYH�D�FRQIHUHQFH�RQ�DJULFXOWXUDO�VWDWLVWLFV�ZDV�DOVR

LQLWLDOO\�KLV�LGHD���,�ZLVK�KH�FRXOG�EH�KHUH�WR�VHH�WKH�HQG�UHVXOW�RI�KLV�LGHD�

)LQDOO\��,�ZDQW�WR�UHFRJQL]H�DQG�WKDQN�WKH�RUJDQL]DWLRQV�WKDW�SURYLGHG�ILQDQFLDO�VXSSRUW�IRU�WKLV

FRQIHUHQFH���WKH�,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH��,6,���WKH�1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH

�1$66��RI�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH��WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG

1DWLRQV��)$2��DQG�WKH�6WDWLVWLFDO�2IILFH�RI�WKH�(XURSHDQ�&RPPXQLWLHV��(XURVWDW����:H�WUXO\�WKDQN�\RX

IRU�PDNLQJ�WKLV�SRVVLEOH�

0DUFHO�3�5��9DQ�GHQ�%URHFNH

'LUHFWRU��,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH

$V�SHUKDSV�WKH�RQO\�SDUWLFLSDQW�LQ�WKLV�PHHWLQJ�ZKR�LV�QRW�D�SURIHVVLRQDO�VWDWLVWLFLDQ�YHUVHG�LQ

DJULFXOWXUDO�VWDWLVWLFV��,�PD\�EH�LQ�D�JRRG�SRVLWLRQ�WR�DGGUHVV�WKH�TXHVWLRQ���:K\�GR�ZH�KDYH�WKLV

PHHWLQJ"

7KH�KLVWRU\�RI�DJULFXOWXUDO�VWDWLVWLFV�JRHV�EDFN�D�ORQJ�ZD\���&DYH�SDLQWLQJV�VKRZ�WKH�ILUVW�DJULFXOWXUDO

DFWLYLWLHV�RI�PDQNLQG�LQ�TXDQWLWDWLYH�DV�ZHOO�DV�TXDOLWDWLYH�WHUPV���,Q�WKH�ELEOH�ZH�VHH�WKDW�-RVHSK

DGYLVHG�WKH�3KDUDRK�LQ�(J\SW�RQ�TXDQWLWDWLYH�DVSHFWV�RI�WKH�1LOH�'HOWD�FURSV�

0RUH�UHFHQWO\��LQ������WR�EH�SUHFLVH��WKH�,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH�WRRN�DQ�LQLWLDWLYH�UHIOHFWLQJ

WKH�LPSRUWDQFH�RI�DJULFXOWXUDO�VWDWLVWLFV�E\�IRXQGLQJ�WKH�*UHJRU�-RKDQQ�0HQGHO�&RPPLWWHH�RQ

$JULFXOWXUDO�6WDWLVWLFV���,W�KDG�LWV�ILUVW�IRUPDO�PHHWLQJ�LQ������LQ�)ORUHQFH���$OORZ�PH�WR�TXRWH�LWV

PLVVLRQ�VWDWHPHQW�

7KH�KHDOWK�DQG�ZHDOWK�RI�D�QDWLRQ�DQG�LWV�SRWHQWLDO�WR�GHYHORS�DQG�JURZ��GHSHQGV�RQ�LWV�DELOLW\

WR�IHHG�LWV�SHRSOH���$FFXUDWH�DQG�WLPHO\�VWDWLVWLFV�DERXW�WKH�VRXUFH�DQG�DYDLODELOLW\�RI�EDVLF

DJULFXOWXUDO�VXSSOLHV�DUH�HVVHQWLDO���$V�QDWLRQV�GHYHORS�DQG�WKHLU�HFRQRPLHV�JURZ��WKH�VFLHQFH

RI�JHQHWLFV�DV�LQLWLDWHG�E\�WKH�LGHDV�RI�*UHJRU�-RKDQQ�0HQGHO�LPSURYHV�WKH�SURGXFWLYLW\�RI

DJULFXOWXUH�PDQLIROG���$�JOREDO�HFRQRP\�DQG�WKH�QHHG�IRU�LPPHGLDWH�LQIRUPDWLRQ�ZLOO�SODFH

LQFUHDVHG�HPSKDVLV�RQ�DJULFXOWXUDO�VWDWLVWLFV���7KH�UDSLGO\�JURZLQJ�ZRUOG�SRSXODWLRQ�ZLOO

UHTXLUH�LQFUHDVHG�SURGXFWLYLW\�ZKLFK�ZLOO�EH�HQKDQFHG�E\�WKH�XVH�RI�VWDWLVWLFDO�DQDO\VLV�UHVXOWLQJ

IURP�WKH�VWXGLHV�RI�DJULFXOWXUDO�JHQHWLFV���7KHUHIRUH��WKH�PLVVLRQ�RI�WKH�*UHJRU�-RKDQQ�0HQGHO

&RPPLWWHH�RQ�$JULFXOWXUDO�6WDWLVWLFV�LV�WR�SURYLGH�D�IRUXP�WR�IRVWHU�D�VSLULW�RI�FRRSHUDWLRQ�LQ�WKH

VKDULQJ�RI�LGHDV�DQG�VWDWLVWLFDO�PHWKRGRORJ\�DPRQJ�WKH�QDWLRQV�RI�WKH�ZRUOG�WR�SURYLGH

FRQWLQXDO�LPSURYHPHQW�LQ�WKH�DFFXUDF\��WLPHOLQHVV�DQG�UHOHYDQFH�RI�DJULFXOWXUDO�VWDWLVWLFV�

6R�IDU�WKH�PLVVLRQ�VWDWHPHQW���6SHFLILF�SUREOHPV�WKH�0HQGHO�&RPPLWWHH�LGHQWLILHG�³�DQG�,�DP�VXUH�WKH\

ZLOO�FRPH�EDFN�LQ�WKH�GD\V�DKHDG�RI�XV�³�FRQFHUQ�WLPHOLQHVV��IRUHFDVWV�YHUVXV�HVWLPDWHV�RI�DJULFXOWXUDO
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SURGXFH��ELRORJLFDO�F\FOHV�YHUVXV�FDOHQGDU�\HDUV��DGYDQFHV�LQ�VDWHOOLWH�LPDJHU\��GHYHORSPHQW�RI�VDPSOH

IUDPHV��VSRLODJH��KRPH�FRQVXPSWLRQ�DQG�UHYLVLRQ�SROLFLHV�FRQFHUQLQJ�HVWLPDWHV�

%XW�,�ZRXOG�OLNH�WR�UHWXUQ�WR�WKH�TXHVWLRQ�,�VWDUWHG�ZLWK���:K\�GR�ZH�QHHG�WR�GHYHORS��UHILQH��H[SDQG

DQG�GHWHUPLQH�IXWXUH�UHTXLUHPHQWV�FRQFHUQLQJ�DJULFXOWXUDO�VWDWLVWLFV"��7KH�DQVZHU�LV�VLPSOH���WR�KHOS

HQVXUH�WKDW�IRRG�ZLOO�UHPDLQ�DYDLODEOH�WR�WKRVH�WKDW�KDYH�DFFHVV�WR�LW��DQG�ZLOO�EHFRPH�DYDLODEOH�IRU

WKRVH�ZKR�QHHG�LW�DQG�GRQ·W�REWDLQ�HQRXJK�RI�LW���7R�SXW�LW�LQ�WKH�FXUUHQW�MDUJRQ���WR�FUHDWH�DQG�PDLQWDLQ

IRRG�VHFXULW\���)RU�VRFLDO�DQG�SROLWLFDO�VWDELOLW\��IRRG�VHFXULW\�LV�DQ�DEVROXWH�SUHUHTXLVLWH���$V�WKH

*HUPDQ�DXWKRU�%HUWROG�%UHFKW�RQFH�SXW�LW�LQ�WKH�WKLUWLHV��´(UVW�NRPPW�GDV�)UHVVHQ��GDQQ�GLH�0RUDOµ�

ZKLFK�DPRXQWV�WR�VRPHWKLQJ�OLNH�´)LUVW�IRRG��WKHQ�PRUDOLW\µ�

,W�LV�DQ�LQWHUHVWLQJ�FRLQFLGHQFH�LQ�WKLV�FRQWH[W�WKDW�WKH�SRSXODWLRQ�GLYLVLRQ�RI�WKH�'HSDUWPHQW�RI

(FRQRPLF�DQG�6RFLDO�$IIDLUV�RI�WKH�8QLWHG�1DWLRQV�6HFUHWDULDW�LQ�1HZ�<RUN�IRU�WKH�ILUVW�WLPH�HYHU

PDGH�ZRUOG�SRSXODWLRQ�SURMHFWLRQV�ZKLFK�GLG�QRW�KDYH�WKH�FXVWRPDU\�WLPH�VSDQ�RI������WR�������EXW

WKLV�WLPH�RI������WR�������WKXV�ORRNLQJ�DKHDG�����\HDUV�RU�DERXW���JHQHUDWLRQV�

7KH�PRVW�OLNHO\�VFHQDULR�SUHGLFWV�D�VWDELOLVDWLRQ�RI�WKH�ZRUOG�SRSXODWLRQ�DURXQG������DW�D�ILJXUH�RI

DERXW������ELOOLRQ�SHRSOH��DOPRVW�GRXEOH�WKH�VL]H�RI�WKH�SUHVHQW�ZRUOG�SRSXODWLRQ���7KHVH�SHRSOH�QHHG�WR

EH�IHG���3UHVHQW�ILJXUHV�VKRZ�WKDW�WKH�SHUFHQWDJH�RI�SHRSOH�LQ�WKH�GHYHORSLQJ�ZRUOG�ZKR�DUH

XQGHUQRXULVKHG�LV�GHFOLQLQJ��EXW�WKH�DEVROXWH�QXPEHU�LV�VWLOO�LQFUHDVLQJ���6WDWLVWLFV�DUH�QHHGHG�QRW�RQO\

WR�DVVHVV�VLWXDWLRQV�DV�WKLV�RQH��EXW�DOVR�WR�SURYLGH�LQIRUPDWLRQ�WR�KHOS�GHYHORS�PHDVXUHV�DQG�SROLFLHV�WR

VWDUW�FXUELQJ�WKLV�DEVROXWH�QXPEHU�RI�QHHG\�SHRSOH���)LUVW�LQGLFDWLRQV�DUH�WKDW�ZH�PD\�UHDFK�WKLV�VWDJH

DURXQG��������,PSURYHPHQW�RI�DJULFXOWXUDO�\LHOGV�DV�ZHOO�DV�WKH�UHYHUVDO�RI�HQYLURQPHQWDO�GHJUDGDWLRQ

VHHP�WR�EH�NH\�IDFWRUV�

,W�KDV�RIWHQ�EHHQ�REVHUYHG�WKDW�WKH�ZRUOG�FDQ�DGHTXDWHO\�IHHG�LWV�LQKDELWDQWV��WKDW�LW�LV�MXVW�WKH�ORJLVWLFV

DQG�WKH�SXUFKDVLQJ�SRZHU�RI�WKH�KXQJU\�WKDW�IDLO���7KXV��IHHGLQJ�WKH�ZRUOG�LV�QRW�MXVW�D�PDWWHU�RI

JURZLQJ�DGHTXDWH�DPRXQWV�RI�IRRG��EXW�DOVR�D�PDWWHU�RI�JHWWLQJ�LW�ZKHUH�LW�LV�QHHGHG��EXW�ILUVW�RI�DOO�D

PDWWHU�RI�ILJKWLQJ�SRYHUW\�DQG�HQVXULQJ�WKDW�SHRSOH�KDYH�WKH�HFRQRPLF�UHVRXUFHV�WR�EX\�WKH�IRRG�WKH\

QHHG���,Q�WKLV�SHUVSHFWLYH��D�&XWWLQJ�(GJH�&RQIHUHQFH�RUJDQLVHG�E\�,6,�LQ�9RRUEXUJ�KLJKOLJKWHG

VWDWLVWLFDO�DVSHFWV�RI�SRYHUW\�ODVW�1RYHPEHU�

7KHVH�DUH�VRPH�RI�WKH�EDVLF�FKDOOHQJHV�WKDW�SROLF\�PDNHUV�DUH�IDFHG�ZLWK���7KH\�FDQQRW�GHDO�ZLWK�WKHVH

FKDOOHQJHV�ZLWKRXW�DGHTXDWH�VWDWLVWLFV���7KH�LGHDO�VWDWLVWLFDO�V\VWHP�PXVW�LOOXPLQDWH�WKHVH�LVVXHV��QRW�MXVW

PRQLWRU�WKHP��DQG�PXVW�HYROYH�DFFRUGLQJ�WR�FKDQJLQJ�QHHGV�DQG�SULRULWLHV���7KH�V\VWHP�PXVW�DOVR�KDYH

D�KLJK�OHYHO�RI�SXEOLF�FUHGLELOLW\��DQG�DV�SDUW�RI�WKDW�FUHGLELOLW\��LW�PXVW�EH�IUHH�IURP�XQGXH�SROLWLFDO

LQWHUIHUHQFH���7KH�LQIRUPDWLRQ�QHHGHG�DW�SROLF\�OHYHO�LQFOXGHV�QRW�RQO\�UHOHYDQW�VWDWLVWLFDO�GDWD��EXW�DOVR

WKH�LQWHUSUHWDWLRQ�RI�VXFK�GDWD�IRU�SROLF\�DQG�SURJUDP�DQDO\VLV��DQG�IRU�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ��

6WDWLVWLFDO�RIILFHV�DQG�DJHQFLHV�DUH�VLWXDWHG�EHWZHHQ�WKH�GDWD�DQG�WKHLU�XVHUV��DQG�KDYH�WR�IRUP�D�EULGJH

EHWZHHQ�WKH�WZR�

7KH�SUHVHQW�FRQIHUHQFH�ZDV�RULJLQDOO\�LQWHQGHG�WR�EH�D�&XWWLQJ�(GJH�&RQIHUHQFH��VXFK�DV�,6,�RUJDQLVHV

VHYHUDO�WLPHV�D�\HDU���8VXDOO\�VRPH����WR����SHRSOH�SDUWLFLSDWH�LQ�WKHVH�PHHWLQJV���%XW�GXH�WR�WKH

H[HUWLRQV�RI�WKH�3URJUDP�&RPPLWWHH��WKLV�PHHWLQJ�PHW�ZLWK�VXFK�RYHUZKHOPLQJ�LQWHUHVW�IURP�PDQ\

VLGHV�WKDW�LW�JUHZ�WR�D�VL]H�RI�RYHU�����SDUWLFLSDQWV�DV�ZH�VHH�KHUH�WRGD\���,�ZRXOG�OLNH�WR�FRQJUDWXODWH

WKH�3URJUDP�&RPPLWWHH��EXW�SDUWLFXODUO\�WKH�SURJUDP�FKDLU��)UHG�9RJHO��ZKRVH�HQWKXVLDVP�DQG

H[SHUWLVH�KDV�EHHQ�LQGLVSHQVDEOH�LQ�WKH�SUHSDUDWLRQ�RI�ZKDW�SURPLVHV�WR�EH�DQ�RXWVWDQGLQJ�FRQIHUHQFH�
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6SHFLDO�WKDQNV�DUH�DOVR�GXH�WR�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH��DQG�LQ�SDUWLFXODU�WR�0U��'RQDOG�%D\

RI�WKH�1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��IRU�WKHLU�RYHUZKHOPLQJ�VXSSRUW�RI�WKLV�PHHWLQJ��DQG�WR

WKH�86'$�*UDGXDWH�6FKRRO�IRU�WKHLU�RUJDQLVDWLRQDO�H[SHUWLVH�DQG�KHOS���:H�DUH�DOVR�JUDWHIXO�WR�WKH

)$2�DQG�(XURVWDW�IRU�WKHLU�ILQDQFLDO�FRQWULEXWLRQV�WR�WKLV�PHHWLQJ�

,6,�ZLOO�WU\�WR�KHOS�WKH�RUJDQLVHUV�LQ�SXWWLQJ�WRJHWKHU�3URFHHGLQJV�RI�WKLV�PHHWLQJ��DQG�LQ�DFKLHYLQJ�D

ZLGH�GLVWULEXWLRQ�RI�WKHP�VR�DV�WR�PDNH�WKH�UHVXOWV�RSWLPDOO\�DFFHVVLEOH�LQ�WKH�LQWHUHVW�RI�DOO�RI�XV�

'RQDOG�0��%D\

$GPLQLVWUDWRU��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH

,�DP�YHU\�H[FLWHG�DERXW�WKLV�FRQIHUHQFH���,�DP�YHU\�WKDQNIXO�IRU�'U��.HQHVVH\·V�DQG�)UHG�9RJHO·V

YLVLRQ�³�WKDW�LW�LV�WLPH�IRU�DOO�RI�XV�ZKR�DUH�LQYROYHG�LQ�DJULFXOWXUDO�VWDWLVWLFV�WR�FRPH�WRJHWKHU�DQG

VKDUH�RXU�H[SHULHQFHV���%DVHG�RQ�WKH�WUHPHQGRXV�UHVSRQVH��ZKLFK�IDU�H[FHHGHG�DQ\RQH·V�H[SHFWDWLRQV�

ZH�FDQ�FHUWDLQO\�VD\�WR�=ROWDQ�DQG�)UHG��´<RX�ZHUH�ULJKW�µ��)UHG�9RJHO�FHUWDLQO\�GHVHUYHV�FUHGLW�IRU

PDNLQJ�WKLV�FRQIHUHQFH�KDSSHQ��DQG�KH�ZDV�YHU\�DVWXWH�WR�KDYH�7HUU\�+ROODQG�KHOS�KLP�ZLWK�WKH

PXOWLWXGH�RI�GHWDLOV�GXULQJ�WKH�SDVW�\HDU�
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